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SECTION 5. Subscriptions to capital stock of association-
how payable.-All subscriptions to the capit I stock of any associa-
tiQn organized under this chapter shall be payable in money or in
labor or property at its money value and shall be listed, the labor or
the property and the value thereof to be specified in the list of sub-
scriptions. But no subscription in labor or property shall be received
unless such labor or property and the value thereof, so to be speci-
fied as aforesaid, be approved by the board of incorporators.
SECTION 6. Money paid if labor not performed or property not
delivered.-In case of failure to perform the labor or to deliver
the property according to the terms of the subscription the money
value thereof, as specified in the list of subscriptions, shall be paid
by the subscribers
SECTION 7. Minimum limitation on amount of capital stock
-par value.-No association shall be formed under this chapter
with a capital stock less than one hundred dollars. The par value
of the shares shall not be less than one dollar.
SECTION 8. Limitation on number of shares owned and yote by
stockholders.-No stockholder shall own shares of a greater par
value than one-fifth of the capital stock of the association or be
entitled to more than one vote on any subject arising in the manage-
ment of the association.
SECTION 9. Meeting of subscribers---election of board of di-
rectors.-When not less than fifty per cent of the proposed capi-
t4l stock shall have been subscribed by bona fide subscribers the
board of incorporators shall call all the subscribers together. At such
meeting of the subscribers, Jf a majority of them shall be present
in person or by proxy, the subscribers shall proceed to the organ-
ization qf the associatipn by the election from themselves of a board
of directors not less than five nor morp than nine in number, each
subscriber having one vote and no more.
SECTION 10. Duties of directors - terms - removal --- vacan-
cies.--This board of directors shall manage the affairs of the as,
ociatio'n for such term  of office as the bylaws may prescribe
and until their successors shall have been elected and shall have
qualified and entered upon the discharge 9f their duties. But a ma-
jo.rity of the stockholders at a meeting legally called according to
the bylaws of the association may remove any director or officer


